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[Consolidated Financial Summary 1] ( Millions of yen, forecasts where noted)

2006/03 2007/03 2008/03 2009/03
FY 2006/09 FY 2007/09 FY 2008/09 FY (F)

Revenue from operations 350,319 158,789 367,236 186,749 411,493 150,501 480,000

Gross profit 97,550 52,789 108,668 64,213 130,391 48,454
( (Gross margin ratio) 27.8% 33.2% 29.6% 34.4% 31.7% 32.2%

Selling, general and administrative expenses 53,283 25,396 54,293 27,846 60,569 29,707
( (SGAE ratio on revenue) 15.2% 16.0% 14.8% 14.9% 14.7% 19.7%

Operating income 44,267 27,393 54,374 36,367 69,821 18,746 67,000
( (Operating margin) 12.6% 17.3% 14.8% 19.5% 17.0% 12.5% 14.0%

Non-operating income 815 515 929 271 521] 155

Interest and dividend income 129 224 443 141 216 87

Other 685 290 486 129 304 68

Non-operating expenses 7,704 3,480 7,857, 4,391 10,051 4,474

Interest expenses 4,844 3,206 6,514 3,607 7,284 4,074

Other 2,859 273 1,343 784 2,767 400

Ordinary profit 37,378 24,428 47,446 32,246 60,291 14,427 56,000
( (Ordinary profit ratio on revenue) 10.7% 15.4% 12.9% 17.3% 14.7% 9.6% 11.7%

Extraordinary profit 765 1,290 474 968|

Extraordinary losses 18,423 869

Inventory write-down 869

Loss on liquidation of subsidiaries 1,177

Loss on impairment 4,438

Loss related to subleasing business 9,784

Other 3,023

Pretax income 19,720 24,428 47,867 32,721 61,260 14,427

Net income 12,717 14,065 26,297| 18,857 35,254 8,910 32,000
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[Consolidated Financial Summary 2] ( Millions of yen)

2006/03 2007/03 2008/03 2009/03
FY 2006/09 FY 2007/09 FY 2008/09 FY (F)
Total assets 689,287 741,622 836,303 819,023 891,700 987,369
Current assets 469,195 512,519 580,515 569,635 630,916 725,781
< > <Inventories> <340,555> <373,660> <427,774> <436,804> <454,621> <522,532>
< > <Equity investment > <41,570> <72,656> <77,945> <61,523> <92,873> <123,565>
Fixed assets 220,091 229,103 255,787 249,388 260,783 261,588
Net assets 61,720 74,775 214,465 225,163 235,551 241,090
Shareholders' equity ratio 8.8% 9.9% 25.5% 27.3% 26.1% 24.1%
Interest-bearing debt 413,038 498,230 394,885 412,208 408,016 583,342
2006 Net assets were referred to as minority interests and shareholder’s equity prior to the fiscal year ended March, 2006.
Capital investment 11,817 4,629 26,917, 4,032 18,174 4,060
Depreciation 5,406 2,233 4,545 2,396 4,892 2,498
Cash flows from operating activities 99,830 79,425 89,849 15,321 7,639 170,207
Cash flows from investing activities 17,995 18,355 26,787 265 13,347, 6,269
Cash flows from financing activities 113,818 84,686 100,862 14,150 8,790 173,027
Cash and cash equivalents 44,215 31,121 28,437 27,527 31,510 28,058
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[Segment Information 1] ( Millions of yen, forecasts where noted)

2006/03 2007/03 2008/03 2009/03
. FY 2006/09 FY 2007/09 FY 2008/09 FY (F)
Revenue from operation
Residential development business 222,517 86,034 205,950 93,543 238,802 65,696 250,000
Sales of housing 193,810 72,730 175,903 69,616 197,064 43,829
Management of housing 15,469 8,561 18,192 9,294 20,137 10,448
Other 13,238 4,743 11,855 14,632 21,600 11,418
Building business 48,288 24,370 51,342 28,132 56,889 35,952 70,000
( ) Leasing (owned) 15,000 7532 15,338 8,564 17,115 8,795
( ) Leasing (subleasing) 10,133, 4,288 8,537 4,223 8,368, 4,251
Management 13,556 7,980 16,237 9,032 18,394 9,881
Other 9,599 4,570 11,229 6,311 13,010 13,024,
Investment management & development business 37,272 24,165 65,866 50,061 80,555 24,087 92,000
Property development 19,593 21,194 56,348 43,928 67,428 17,891
Investment management 17,678, 2,970 9,517 6,132 13,126 6,196
Property brokerage & consignment sales business 22874 19,885 36,487 12,926 30,182 20,091 57,000
Property brokerage 12,889 7,676 15,841 8,289 16,224 5,898
Consignment sales 2,092 498 1,618 665 2,004 706
Real property sales 4,879 9,970 15,275 2,724 7,135 11,408
Other 3,012 1,741 3,752 1,247 4,817 2,078
Other business 27,057 7,051 15,161 7,695 16,836 9,359 19,000
Fitness club 11,993 6,391 12,686 6,448 12,823 6,678
Other 15,064 660 2,475 1,246 4,013 2,681
Eliminations or corporate 7,690 2,716 7,572, 5,609 11,773 4,686 8,000
Total 350,319 158,789 367,236 186,749 411,493 150,501 480,000
Operating income
Residential development business 21,951 9,552 23,627, 8,220 26,066 1,974 22,000
Building business 7,158 4,375 8,372 5,322 9,414 7,698 13,500
Investment management & development business 14,223 10,729 18,612, 24,460 34,778 9,379 28,000
Property brokerage & consignment sales business 5,591 4324 8,388, 2,362 6,391 2,167 8,000
Other business 323 636 1212 860 1514 350 1,600
Eliminations or corporate 4,981 2,224 5,838 4,860 8,343 2,823 6,100,
Total 44,267 27,393 54,374 36,367 69,821 18,746 67,000

2008

Since the fiscal year ended March 31, 2008, some departments in “Property Brokerage & Consignment Sales Business” segment have been transferred into “ Investment Management & Development Business ” segment.
Prior to then, the amounts have not been reclassified to conform the current segmentation.
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[Segment Information 2]

Millions of yen)

2006/03 2007/03 2008/03 2009/03

Aseote FY 2006/09 FY 2007/09 FY 2008/09 FY (F)

Residential development business 197,315 211,230 257,183 263,088 259,781 312,174

Building business 170,010 168,796 180,587 176,735 203,563 198,577

Investment management & development business 217,543 266,048 275,201 283,328 322,937 368,041

Property brokerage & consignment sales business 37,466 41,991 72,530 46,189 72,735 57,707

Other business 23,567 24,412 24,004 25,757 26,819 26,445

Corporate 43,383 29,142 26,794 23,924 5,863 24,422

Total 689,287 741,622 836,303 819,023 891,700 987,369

Inventories

Residential development business 163,917 188,324 229,863 232,239 222,761 275,722

Building business 9,077, 9,083 10,164 9,006 11,342 7879

Investment management & development business 137,388 137,242 132,642 160,026 171,819 186,532

Property brokerage & consignment sales business 23,704, 32,221 48,898 29,316 42,507 46,347

Other business 6,604 6,918 6,335 6,344 6,317 6,056

Eliminations or corporate 137 130 129 127 127 5
Total Total 340,555 373,660 427,774 436,804 454,621 522,532

Return on Assets (ROA) of each segment

Residential development business 11.1% 9.2% 10.0%

Building business 4.2% 4.6% 4.6%

Investment management & development business 6.5% 6.8% 10.8%

Property brokerage & consignment sales business 14.9% 11.6% 8.8%

Other business 1.4% 5.0% 5.6%

Total 6.5% 6.6% 7.9%

2008

ROA of each segment Segment operating income Segment assets at end-FY

Total ROA (Operating income + Non-operating income) Total assets at end-FY

Since the fiscal year ended March 31, 2008, some departments in “Property Brokerage & Consignment Sales Business” segment have been transferred into “ Investment Management & Development Business ”

Prior to then, the amounts have not been reclassified to conform the current segmentation.
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[Segment Information 3]

(Forecasts where noted)

2006/03 2007/03 2008/03 2009/03
Segment operating results FY 2006/09 FY 2007/09 FY 2008/09 FY (F)
() Condominiums sales (unit) 3,656 1,212 3,245 1,260 3,463 715 3,200,
() Detached housing sales (unit) 448 247 507 207 347 134 300
Gross margin ratio of housing sales 20.5% 23.0% 22.2% 21.3% 22.7% 19.9%
( Completed housing inventories (unit) 64 48 6] 82 275 217
() Rental condominiums sales for investors (unit) 36 35 248 560 747 369 1,100
() Condominiums under management (unit) 92,758 94,352 97,847 99,507 103,102 104,021
Vacancy rate 3.5% 3.1% 1.9% 1.5% 2.2% 2.0%
( ) Outstanding assets under management (millions of yen) 460,320 558,073 771,211 859,494 1,031,528 1,142,478
() Brokerage: Number of transactions 3,923 2,028 3,949 2,030 4,047 2,009
( ) Brokerage: Total transaction value (millions of yen) 347,990 192,089 388,479 195,141 406,635 137,385
() Members of MEGALOS 113,973 120,438 115,457 119,232 120,543 130,873
2007/3 REIT

Segment information noted:
Residential development business

Property brokerage & consignment sales business

Building business

Investment management & development business

Other business

The rule of calculation in outstanding assets under management have been

changed from the fiscal year ended March 2007.
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